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Service and Stability

Personal
Attention

Is given te the wants of
our depositors. Any mat-
ter that Is of impor-
tance to them, is of in-
terest te us. .

Wc try te eliminate all
needless fermnlity and
"red tape." If you have

preposition te submit,
you have direct access
to our Officers, and arc
assured of prompt and
decisive answer.

Integrity
Trust Company

Fourth nnd Green Street

Capital $300,000
Surplus and Profit $1,860,000

520,000

KENTUCKY & WEST VIRGINIA
POWER COMPANY

FIRST MORTGAGE
7 BONDS

AUGUST 1. 195D

VEi ) APRIL 30. 1922
(as officially rer""tcd)

NET EARNINGS 5682.04"
DONO INTEREST 346,534

TAX REFUND IN

PENNSYLVANIA

PRICE. 99'2 AND INT.

REILLY, BROCK & CO.
306 CHESTNUT ST.

PHILADELPHIA

SENDING MONEY
ABROAD

Wc sell exchange en all
parts of the world and
invite you te use our

service.

COMMERCIAL
TRUST COMPANY

Member Federal Reserve System ,
City Hall Square

tt S We Own and'OfJtr
II J ler Invcstmtnt ill

Chesapeake & Ohie Ry. Ce.
Equipment G's

1923.35
Te Yield 5.10 te 5.75c

Pennsylvania-Ohi- e Electric Ce.
Itt Mis. C 's 1938

Te Yield 6.SOT0

HMBLETONCO.
tejijff 1 1 1:1 sr nviLDiNrj

PHILADELPHIA
!alfleir, w Yerk. XraiMnvtvi

NEW YORK
CENTRAL

5 Equipment. ,

Certificates '

Issued Under the
Philadelphia Plan

Yielding up te 5.30

EDWARD LOWBER STOKES & CO.
20 Seuth 15th St., Phila.

Spruce 7753

OFFERINGS WANTED
Chelten Tnst Company bteck
Union Traction of Ind. gen'l

mtp;c os (new Cs) of Jan., 1922

Edward V. Kan? & Co.
Merris Huilding .

IMuMliiliei 1UII4

.lU.!arK$0e.
BANKERS

121 Che.tnut St.. PhllatlelphU

Established 1837

Mambert New Yerk and Philadelphia
Stock Exchanges

Uevbvll 23rna. & (Ce.
JpiMU Utility eJerwitti'u

terk Exrljangc BuiUilim, PrrtLx

Monenuhla. Lt. & P. 5s. 1949
Nat. Pr. & Lt. Inc. 7s, 1972
Tennessee Pr. 5s, 1962

l'lienrl OViU-l-i-3- -i

Prlvsta l'rionen New Verk Ilo.ten

Lawrence E. Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS
1SSO KEA(. KSTATK TK UHT III.Dd.

Inveetlote and adjuat wnHiratlen ard
partaMrahlp accounts and propare Jncemt
tu iMturna, iy , UbkCJBI
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STOCK TRADING WAS

MORE TWO-SIDE-
D

Efforts te Realize Profits Dis-

closed Thin Market for
Speculative Favorites

New Ynrk. .lime 22.--Th- e Irmllne In
tediijV stock market vvn much mere)
two-side- d nnil lni'rrasine . irrpKitlnrlty
will in nil purH.ef the
Till win mere flip nutrenip of tlip iu- -

j eitlinr tei'hnlcnl of tlip market
thnn tlie result of nni ndver'--p news or
inlliipni'pM, At (i in:itter of fact, nvei- -
tiislit ilevi'liniinpiit pr con- -
Mnictive. 'I'liN Included t!i ri'diietliiu

jl tit he discount rnte of flic I'Vderni
e Hank In I per cent, which nletip

wns psppcteil te luivc n dpi'lijpil Inv'iR- -
era flic inlliieiiee nn tlie bend market.
Car leadinss iilw, .bowed a continued

) healthy growth. Call money nt tlip
Mime time was in abundant uptilv nt
Uai per rent, nnd advlrpi from Wni-li-

iiiKten imllciitPil the (lovprnnient had
net found auvthitiK pnrtli'iilnrly ebjiv- -

tlonable In the proposed nicrser of the
independent steel temivinie.

Mpmimii Petroleum siiil niaintaliipd
a prominent position, but the limve- -

meats of tint speculathe football were
much turner cnmpaicd with some of the
recent lll The e- -
tr.terdliiiir.i repiv't for UC'l .bowed
profits eipial te S'JiS a share, for the
stock proved te bine been thoroughly
discounted by the lecent rise.

, Tlii1 entire list, however, seen after
the Initial dealings plainly showed the

i absence of. the urgent demand from the
short Interest, which appears te have
been thoroughly rounded up in the three
preceding da vs. Srme belated eevcrlltR
was observed In tlie tnrlv dealings, but,
these demands were quickly sitMieil.

Activity much the '.nine as In all the
recent sessions wilt- - prnc Icalh confined
te a limited intiiidrr of si.Jccted Issues.
Most of these being iccegnl'i'd peel

(tccks. llffetts te lealize pielits tu a
number of them during the morning dis

ebsed,a very thin market as prices ran
off rather sharply en only mederat"
pressure. lien- - and there was te li"
found unmistakable 'evidence' of re-- I
newed liquidation. There was par-
ticularly beavv sellltig of Chandler
Meters, which fell evei-.'-l points David-
eon Chemical was another soft spot.
React lenary tendency, however, of a
pronounced type was also ebsi rved In
nun' of the recent, nyflve speculative

favorites, sneh as ll'ublvvin I.ocemo-i- v

e, tiener.il Asphalt. Cern Products,
California lVt.'eleum, (5ulf States Steel.
1'ieiti.- - Oil. Mexican Petroleum after
mi earlv din te 171 eanie back
te l","'j. bur toward midday bail an-

ther miiI.iii.; spell.

Commodity Markets

GRAIN MARKET
(Iilcace, .lime li- -. I lie vvlieat mar

ket was steudv at the opening today
and Mievved little cliange from last
night's close. Complaints of dry
weather in tin far Nerthwe were net
eentirmed by H'lnnipe;. which was
practically unchanged from jeeterday,
and the trade apparently w.ih net inueii
impressed by talk of reduced yields
In nuns of the winter whe.it belt.

Later the market rellei'teil cemmis- - 1

sien beuses Mippurl nnd -- ilil up about
',. te :lN.e ever tin1 previous close.

Cern was under pressure and eased
1.., ilill.- - e:its l.el-- stl'llllv .
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COTTON MARKET
New Yurli. .liuie Continued

vnrahlp weather and crop advice's fuun
Seuth liidiued further sellin;

cotton this morning New Orleans,
I.iv.rpoel and Ninth general,
under which first prices receded

points. Spot beuses and renimis.
concerns were the chief buyers. The

continued after the start nnd
diepped about peintr, under pre-viei- i,

close increase Southern
prissuvi'.
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NEW YORK COFFEE MARKET
New Y01. .lime 22. The local leiTee

futures market opened unchanged te
eight points h'gher thin morning, the
relative situigtii beinif noted in the

nt positions. There was fur- -

'her srafte.dng near month linuldatleii
im advame of pessjble polices next

k. but -- otne of the near mouths
-- e'l.Ms .'placed bv piirehases in lue
leier dilivenes vvhlcn helped 10 count
fm the rather ti egular appearanie of
tl e market.

Id ports circulating In the local Mar-
ket hole from te time te the fte.t
that tin llriullinn 'levernnii nt was ,sll-iti- g

Septiuibcr nnd 1W. ember, with the
iliw of delivering, hnve dlstuibed tlu

rude ti no little extent. Houses
el h lennected with Hrazilinn Inter- -

ists ihiim there is no foundation for
such rumors. ,

l.nte in the forenoon the market was
easing off, with trading very narrow
and most of the brokers cenrered around
the excited sugar pit.
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DIVIDENDS DECLARED
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S'.l. vi. i i 50 'i ' imnvii niju'r .
,. I i.j ie i ..' i .r.l J'il i'r. ,,n,i f.y.ir-l.i- ,

Jl'i'i " i.ajiiMc Aimjm
te "teri, of r'c.ir.l Julj .'0

New Nlquvre Sur .'l'i p''r nl en inc
belna nrcumu nt l le June 1

I uyaule July 1 te t..clv of r. or 1 Jun JH
relumhla Petroleum 1 per rvnt mnmhb

. uh illvtJcn.l iunbln July I le mock of
il Jun 20
I'. dcrftl Moter Truck (.'emnany 2 p r cent

In cuih p.ijable June 30 le sleck of feri
June '.'4 ...Tnbiuen rreuucm i orper.mnn. fi .in pa- -

Jul
AUHUSl 10 IU llOVHIleirirrB Ol Tf. erl
3

n ...hinatnn Hall niore iirnl Annn..,.li

a..'. a .' r .vn. ,, ivun. t'.(r. (ii.itii.iv.ibli Julv te mock of record June 21
Am. r . in fempun SI

tin . iiiiiniiii Supienil f IM tu pi, i(

f cud pienibci 1.1 and per ieni ,,.,
picferred p.iublu Auitu.l 1.1 te m. . ,f
, .r.l Aui.u-- 1

Se i Yj-- k Trail. h. rial quarterly
nt. 'V 't'''1 J' le lw itg. I, uf r.ceriI
I't.lu'mhta (Jai and Klectric fempani

.marterly of l " ..'ai.i.
J.... nf record Jul) 31

I

i
Ifl.ti.'i

rnere

time

1022,

Austin Nichols Cempaiiy. tiunilcrly
twr icnt en pitferred, payable Auiu.it t te
jluck of record July in.

BANK CLEARINGS
Ilanlc clearlnsn today compared vvlih cer.

reapiindlnii U.y ta.t ? ,02n
I'hiln . l71,0OlT."i00 ll.0a7,272 ISS.SO.I.MS

lllllttllD 6.1, "HO. 0011 43.70(1,331 DO,....Uia
WP 7.3J.20U.UOO 1)01,210(101,87048,1

AY, tTONE 221
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NEW YORK STOCK EXCHANGE TRANSACTIONS
Utv.

Sales In t
ZOJ
203

1100
1300
3200

100
500
200
100
400

1900
200
100
100
200

143J
200
100
400
100
300

I40J
1500

100
10JJ
1400

400
I0JJ
400
300
100
O0J
100
100

20J0
500
300
100
400
9J0

1200
100
100
100

8000
4000

500
200
400
100
100
100
500
100
100
400
100
200
100

9200
1200
200
300
100
300

9200
4700

300
100
100
200
500
500

1100
300

16J0
100
100

28J0
40D
300

3430
300
200

3900
103
400
200
400
6JJ
100
200

10400
40 DO

100
57JJ
2400
1900
600

520J
103
100,
108
20J
10J
toe
100
10J

3000
1600
200

1500
200
20D
100
403

2103
20 630

103
103

6803
103
103
300

430J
"

1003
i, 300

200
4100

103
10'0
17C0
433
G'J
101

5653
40J
233
100

JO

70J
430
730
333
100

1000
203
703
100
200
103

11530
130

1333
2503
3103

233
100

.'ollirnen

103
100

Ii.
.

fables ,

STOCK lllBti
Air Iteductlen 53
AJux llubbcr 15

. AlaBKu Juiuiiu (J M Hi
4 Allied Chem & Dye 60 Ya

4 .... 50
7 Allls. Chalmers pf . . 9794

Am Agrlc Chem... 39
.. Ant lUcl SuKiir.... Vi

4 Am H Shoe Vily new GO

Am Cotten oil 26
Am Cun 46 ?4

7 Am Car & Kdy pf..t19Ka
. Am I)niK Syn .s . . 9H

Am Hide & 14
.. Am Hide & Leath pf 69

Am lntern.1t Cerif. .' 43
l'Ain Lu Kronen ff 12H

.. Am Linseed 34 !

6 Am Locomotive. 1 1 3
4 Am Hadluler 94 X

.. Am Safety Jtazer... 6'4

.. Am Ship & Cem... 1tH4

.. Am' Smelt 5994
. . Am Smelt Sec A . . 92

3 Am Steel Foundries 37 'i.. Am Sugar Kef 78 H
.. Am Sumatra 30

9 Am Te fc Tel 120?
12 Am Tobacco 140
12 Am Tobacco U ... 138VJ

7 Am Wntrwks 7 pf 02
7 Am Woolen 90
.. Am Writ Paper lit 29
.. Am Jilne Ld & Smelt 17',
. . Annceml.i Copper . . !'

6 Atch Tep & San Ke. '.'OH
6 Atch Tep & S K Pf 'J' 3i

.. Atl.in Illr a Atlantic 3H
7 Atlantic Coast Line 103

.. Atlantic Krult H

.. Atl Gulf & W I S S 36'A

.. Atl a & V I S S pf 25 !2
12 Atlas Powder 13!
.. Austin Nichols

7 llaldwln Locomotive 1 4 V

.. Baltimore & Ohie.. 43

.. narnvdall Class A.. 35
. Uatepllas Mining... H

6 Beth StecJ U "614
7 Brit V.m Sled pf . . 72

.. Brit Km Steel 2(1 pf 34
8 Brooklyn Edisen. .. 106 "i

. . Bklyn lUpd Transit 24

.. Bkljn It T ctfs. of db 20 H

.. Brunswick Term... 3a-
2 Burns Bres U 44U

.. Butte Cep & .Inc.. GV

.. Butte & Sup Cep.. 27 H

.. C.tdde Cen O & It. . 12

.. California Petrel... t6 U

. Cal Zinc & Lead.... 0'i
10 Canadian Pacific. .. 138
. . Central Leuther.... 37 H
.. Central Leather pf. 71
. . Cerro-de-Paic- o .... 36

C Chandler Meters... 72
4 Chesapeake & Ohie. 66 H

.. CIiIcure & Alten. .. . 9?a

.. Chicago & Alten pf 17

. . Clil & V 111 (new) pt 51 3i

.. Chicago & Or West 8U

.. Chi & Gr West pf 197a

.. Chi Mil & St P 25

. Chi Mil & St P pf.. 40 "i
5 Chi & Northwestern 73 3i

.. rhi rt i & rac 4i
1 CH U I &. Pac 6 Pf 79
7 CM it I & IMc 11, pr yj

Chile Copper.
Chine Copper.

20 li
28 U

2 CIe Cln Chi & S L C8
4 Ceca Cola C7

Cole Fuel & Iren... 30 'i
3 Cel & Southern 4b
C Celum Gas & Klec.. 67

. . Celum Graphophene 4H

. . Cel Oraphophene Pf 17','a
6 Cemput Tab Rcc... 651

. . Consel DIs Ins 'i
7 Consolidated Gas.. 117

. . Consel Textiles 11 U
. . Continental Can.... 8J-- i

4 C.irn Products ltef 1C6
VJ Ces.len & Ce 48 'i

5 Ce-de- n & e pf . 95
.. CiuciblP St.el 737s
. . Cuban Am Sugar . ?4 5

. . Cuba Cane Sugar.. 17'i

. . Cub.v fane Sugar pf 35 J

. . civ mlcal -- 6 'i

.; Dt beers M'.n. Ltd 21 U
0 pel Lack & West .123 ',2

S" fl3e.Crf.il lM.Hfum-
- J 1054

1 Heme Mines Jvi
S mi Pent (i: I) Co.. 132
3 ni.c Storage Bat... 42' s

.. LIU Hern Ceal 21 '4
5 Lndlcott-Jehnso- n .. 70 'a

.. Erie - 153e

.. Lrle 1st pf -- 3

.. Lrle 2d pf . .' 16
8 Famous Players L. 79 i
G Fed Mm .1 Smelt pf 48 't

lu Fish, r Bedy 117
5 Fisher Hedy of O pt 08'',

" Ftk Rubber 153
cpert Texas 3's

. . i ions I. il Aiphalt C4 3,
(1 Genetal Cigar 76 H
- f;,.n Cigar deb pf . 101

. . General Meters. . . 14's
6 Gen Met deb CTc. 82

. Gr.mbi Mining 28 'j
Gr.iv & I "avis 18

7 Great Northern pf . . 80
4 Great North Ore s' i9U

Greene Can 'Copper. 20'a
.' Guantanamo Sugar. l2t2

Gulf States Steel... 80 'j
'.'. llaiifrsiiaw L'lectrlc 134

. . Housten Oil 788
. . Hudsen Moter Car. 12

1 Hupp Motorcar.... 20
, Hvdraullc Steel.... M

. . IliineU pf wl 106
ll'inels rts !i
Ind'.ahema ltef . . . .

. Inspiration Cen Cep.
, . Inter Cen Cerp... .

Inter" Cen Letp pf
400 2't Intcrnat Cement

700

Int Mer Marine.
e, lnt Mer Marine pf

4;
39'j

1'
3'i

32'4
19't
73

. . International Nickel 1634
International Paper 47

r, Inter Paper nf Htprt 67
.. Invincible Oil Cerp its

Iowa fmtral 1

. Iren Products CO i
. Island OH '
. Jewel Tea !8'4
. Jenes Bres Tea . 41 4
. Kan City Southern ."4i8
. Knnsis & (.Julf . . 4"j
. KilVSer CO I1P.V. 33
. Kelly-Sp- g Tie 46 'j

Keystone T & I. 5 "4
. Kenn.-ce- Ceppir. . 34 'j

Lackawanna Si' el 74
Lake Lrle ,i West. J4'

. Like Krle ft V.Vsl pf 62
2 L.-- Hubber . . 29 'a

1230 3H Lehlch Valley ... v'i
500 7 Lima Ijcomellve. . I09jj

FOREIGN EXCHANGE
New Yerk, .lime 22. I'meltii

opened Me.ni.v
(Jiint.itiiins were :

StcrliiiK .able-- . 1 12"i. drmnnil
1 l'J',1, down '.i, frui ahlcs Slll'i,
I'hivKx Mill'.., .limn !. ; l!.'!(;i:iii rn-!)- !,

Sill. iliii'l. s 15. .levvn 1; Hie
mil'., I."i'.. .I.. U 15. .I.nvii I'...;
Si' uiblcx 111. . he. I, 1 !i". 1111

l.iiiiKi i ; ii'it.i illib", 15 00, . 1itI,
15.5, .I.nvii 1, U111M1 nibb- -. 21.10.

. In. K- - 21 ..'15, iliin
monitor,

illM'tiuiit mi I iilindliiii fiiniK ill .New
Yurli initniii.il nt 15-1- 0 rent,

;:ie.irlc HailreHd iuvrlrjv 1 ir . r i,i iiuklii'; I he I'miinli ilnll.ir vvurlli
. rn

H..dl..i..r ...larieilipivililf
r

...

.

J

C

111

In the '.Ml r.i Kiin.pi ;in . . iiiuiue
Uriel; ii. iiiiiIii, ir .'t"l. ii imiiiiiiiil
ll.elllie li pl'IIIIK lie IllUllill (.'I'll- -

( lllllv W1I-- . .1 l.ll.le Pii-.l- i

(il(itillln VVI'lc in I'nlltivv ,: I'.iil.
.75: KiiiiiiiiiiiHi, .lil1'.',

I. Ill: ('zeilm-Sliiviiklii- :

aukj.i i iu sinvi.ni. .."..''.: I'..li-.i- . .irj'.ii;

l

M5; AiihtK.in. nnd llunsaruii,
10'.

VK.i'n:ill)AV S ( I..).SIN(l'i'Jl'OTATIONS

Cabin
S OPIININU Qt'OTATIONS

Demand
l''ranc

, 4.I2U H

;.6iu
.,r--a

4.83'i

Lew
52 U
1 4 Fa

'A
C7W
49
97
38
45
bO

25H
.46a
U914,

5H
14
69
A2M
12H
34

113
94 H
6'4

17 ?
59 Vt

02
i6Ji
70ii
38

120a
140h
YiOVi

82
89
29 Ka

17 VI

50
nay
91 W
3H

103
31s

35H
25)4

132
27

112H
464
34

1

75fc
72
34

106H
23
ren
34

42 &a

6Ji
2714
12
63'4
8U

138
37 U
71.
35 i
68 "i
64 !S

. 9 54

17
51 J4

0a
19'e
:5
394
73 j
39'4
79
93
20 'a
;8s
t.8
65 'a
3014
44 H
85

4
17
65

'
1 1 6 ';
11'i
67!i

K4
S7K

95
71
73 i
I6h
34 s

43H
2111:

12314
1054

29 H
132
42'4
21 li
70 H
144
214
1G

79
48 'i

11614
C8JJ
15
22 H
C2'2
764

101
13-

-,

82
2814
17
79
38 '4
30
1215
77
Hi

76
21
19
10J4

106
V,

4'i
39i
Ui
314

32 'b
18'4
72!j
16 'a
46
67
15
12
30

I

18
41
23
4'a

39
45
14'j
32
74
34!,4
62
29
62 '4

108

S.rln I'ran. s l.li" (iullilern lllrlimenil
l 4J'ii ill I j .ii .11 Atlanta
I I.I'. sii'3 H7 as.ilu flncaiti)

TODAY
Htcrlliiff

r,()V

luln
Mlnnaiili

1:X0 Ni.t
V. it. Chg
63 - 1

14- K- Ki

1 'A

97H

--
25H-

119J4H- -

5'14 --
69

r
94H- -

e!i-- 17

--

59 V --

92 --
37 U -
7014 i

38
120',
140H
13014 --
82 b
89 r
2914

--

98 r
91

Jl'a-35- -25

32-
27 -

1I3J-- 14

48
34 (4

1

751-- -
72
34-1- 06

2,4
20

3-- 42
'-

-12

65 '4
0 !4 --

130U
3714-- 71

--

35 Vi -7-

0V4-t6'

9Ja
17
51 -

01i

40 14

73
40?i
79 j
93 1
20 '

S- 0-

ee
C6 4- -

. 3014
45
8614

4 -
17 --
65 -

!4
11614 -

1 li --
68'4 -

105'i
40
95 --
7214
2414
16

-2-

1S-.-

123V4

39J4
132 --:

42 1,4 (.

--
15
22

6 -- -79

14

48Kz
117 --
CBJ, !

15
12 --
(3

-
101

14
82 i

17 t

B0U

--
12!4-

,79
' .

76 14 --
21

--

106 -'-

4
4

39'j- -
1 14

314
321,
14-7214

16

15 -
12 f
30 14 -

1

18 f.
41 --

24'4
4 14 i

39 --

45 --
15 'a -
33 lg --
74
34 J
62 f.
20 --

63 -
1 00 Vt -

.
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li
lit

94
1

14

1

1

2
li

14 t

..
14

3

la

!'
14

14
e

14

Iri
'4

1

1

V
V

'

''4
?4

'
14

l'a

Yz
Vz

1

14
1

U

Hi
14

1

Hi
1 14

V
14

li

'4
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In J STOCK High

7 Limn Locomotive pf 1 1 3
.. Loew's Inc.,..-.,..- . 1414
7 Louisville & Nash.... Mnclt Truck S3 14

7 Mack Truck pf 8714
.. Mnlllnsen Ce 2714
7 Mnnhnt Kiev Guar. 4614
6 Mar St pr pf . . 5014

.. Mnrland, OIL....... 43
Martin Parry 3H4.. Math Alkali 43

.. Max Moter Class A 6014

.. Max Moter Class n 23
12 Mexle.in Potreleuml75J4

7 Petroleum nf . . 94
2 Miami Copper 2814

180)1.20 Middle States Cerp. 1414

Market

. . JUIdvale Steel 33
Min fc St Leuis.... 1014

.. Kan & Tex (wl) 16
. M K & T pf 2rt 14

.. Missouri Pacific... 20.. Pacific pf E314

. Ward. 21
. Mulllns Bedy 25.. Acm... 2014

Nnt Ss Stamp... 46 J4
. . Nat It of M 2d pf 6

Nev Cen Copper.... 16J4
6 N O Tex & Mex.... 68
6 N Y central 92

V V C & St L 7214
6 iV Y C & St L pf 85

100 New Yerk Deck.... 38?4
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103
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R37
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. N H & H 29
2 New Yerk & W 24
7 Norfolk & Western. 106
6 North American... 2
6 Northern Pacific.... 7614

Ohie nedv & Blewer.. Okln Pred A Ref... 34
Otis Klevater 131

.. Steel 1214
2 Owens Mnch.. 36

. . Pnclflc Devel Cerp. 0
6 Pac Gas & Elec 70

. . Pacific Mnll 16
3 Pacific Oil 59
6 Amcr Petrel.. 7514
6 Pan Amer B 8.. Panhandle 914
2 Pennsylvania It It. 41

.. Penn Seaboard Steel 10

.. Peoria & Eastern... 22J,

.. Pere Marquette.... 30
ti Pere Mnrquctte pf . . 6714
3 Philadelphia Ce.... 30

.. Phllllps-Jene- s 86
2 Phillips E2Z1

. . Plercc-Arre- Moter 19 14

. . Plerce-Arre- Met pf 37.. Pierce Oil 814
6 Pitts Ceal 63

& vv va 3Ja9600 in Pend Creek Ceal!'.'. 24
100 8 Pestum fornel pf..107

. . Producers a, . 43(4
0 Tub of N J 05
8 Pullman Ce

. . Punta Alegrc Sugar 50
. . Punta Sugar rta... 1

2 Pure Oil "31 "4
8 Pure Oil pf 991',

1003.41 Rand Mines
Ray Copper. .
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. Third Ave 2014
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6 Tobacco Products.
.. TSI.i W pf ctfs B

Tninscentln.ntal 1514
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10 Union Pacific 1 37 14
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'3200

100

100

100
303

100
403

100

B

120

Sub

. United Itvvy Invest. 12
. United Retail Stores f614
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. U ind Alcohol .. '7
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8 F
7 Weel worth F W pf .122
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Bank of England Statement
nndrii, June 22 The weekly xtatcintnt

the IWi.l; HnKland nheiva ihe fellow Iiik
c ii pi.un.in xerniiii renerve

lunli'H lliil-lllt- Mil

lenli
per cint

Hid France nhewa the following
chungea franca: hand IncreaHwl
27II.O00, hand increased 612,00,1,
netra rlitulatlen Uecrea.ed 17(1,081, 00O;
Trenaury depenlta 22.14(,O0O Ken.

depesiui lJ.IOl.peq, dl.
m.nl.-1 H,.eieafierf 1111.087.0(10. .advance, de.

rreaaed 2.1.323.1)00,'

BIG SHRINKAGE IN

LOCAL OPERATIONS
s

Prices Were Generally Sus-

tained Despite the Cur-

tailed Dealings

Thrre wns n mnrkftt contraction In

the volume' trailing in the lecnl mnr-ke- t,

but the tone remained strong nnd
most of the local stocks ruled steady.
The curtailment of activity wan easily
traceable te the Influence of
wllil trailing, which occurred during the
current week en the big beard. Such-violen- t

gyrations arc always productive
of caution.

With the exception of Pennsylvania
Knllread, continued In active de-

mand, the dealings In the majority of
the local Mecks comprised Miinil odd
let?. The profit-takin- g movement l.i
P. It. appeared te have 'been com-
pleted with the stock ralllny te ;14, al-

though later cased off from this quota-
tion. Recognition the stronger po-

sition of the underlying properties
result efthp resumption of dividends

R. T. was reflected in ad-

vance In Klectric & Pceple'B 4s. Union
Traction also showed netablo firmness
nt 40.

The Philadelphia Klectric issue,
yesterdny's prominent features, were
dealt in only pparrlngly, 'but both the
common nnd preferred were firmly sus-
tained at the top prices of the week.
IT. G. I., en the ether hand, wns off
fractionally, but well "penned at 51.
Most of the ether utility shares were
entirely neglected.
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Philadelphia Stocks

1:15 Net
HUh Lew r. M. ch--

80 Am StrH.,1112 122 122 ..
10 Am Oas. . CO 011 0(1 Mi

100 Am ltvvys. 14 1 14 Vj
lOtAm Smelt 50 ."0 SOW
1fi Am T&T.120 120 120 1
10 Iluld Lee.ll.'Hs 113 ' 113 A
KlCuniblren 40 40 40 .

C' & Ohie 0V 0j OdVj2
10t('oce Cela 00 00 (I01

Lane
Sugnr... lfla. Vh

.(tHGif tatei
Steel.... 7flT, 77 1

51 In Ce X A .'IS .'IS
1.1 Luke Sup 10 10
:tl J.eh Xnv.. TOVl 7,'li
20Midvnle.. S.m H3Vj
COtPnr-Oil.- ."Sti iiflTd 5875 l.i

7fH Pennn R R 41?4 41 41
iiu Plum in

pf.. 3S,4 3?
125 I'hllu 20 28-'- ,

K1S de pref.. :10VS 30
140 I'hiln RT 34 :t3!)i
100 Reading.. 73 73

.8'
2S-1-

uey
Teb M.. 45 45..

10tStudcbkr.l27!!i 1277, 127-7- M
25 1 Texas Pac

C & ().. 27i.fj 27Va
lOU'ebap Prd 81 si 81
.'IsmienTrnc 40 40 . .

115 C. I.... 51 51 51 71

35rcesX.T.i07?4 107-7- , in774lttlOtir S Ind
.Alcohol.. 57 57 57 2

lORWnrl&S 11 4 n f4
100 Yerk Rwy. 28 2.S 28 . .

Ex dividend.
tN'et chuntt" made comparison with laat

K.ile en New Yerk Stock Exchnnce.
VHILADFXFHIA BONDS

10(10 Liberty 2d 4tts '42 100.0(1
44000 Liberty 2,1 4V4k '42 100. OS

1100 Liberty 2d 4V4h '42 100.00
1000 Liberty '28 100.14
500 Liberty 4th 4'4 '38. .. .100.10

10000 Victory '23 100. OS
5000 llaldwln Loce 1st 5s 10074
1000 Hell Telephone 7s " 108

100 Klectrle l'ee 4s ctfs.. 68
1000 Lake Superior 5s 37V.
1000 Leng Island ref 4h '40..
1000 1st 5s fiSi .

100 Klectric lht 5s Oil
2000 Klectric 5V-- s 110

IHIIIO I'hllu Klectric lis 103',
1000 Phila Klectric Os 103V.

LOCAL MINING STOCKS
STOCKS
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Phlhi
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$1,200,000

Newport News, and Hampton
Railway Gas and Elacfrlc Company

Cumulative Convertible 7 Preferred Stock

Dividend xtmpt tram th Nermil Fdtrt Income Tt

Application be made te lilt this stock
en the New Yerk Stock Exchange.

We have a letter from Mr. J. N. Shannahan,
President of the Company, which sets out the
strength and safety of this issue, in full detail,.
We have also prepared "from official sources
some interesting monographs as follews:

1 Division during 1921 of Income care-
ful analysis by departments Electric 56.6,
Railway 18, Oas 16.1, lea 9.3.

Ne. 2 Strength Stability of Earnings the item-
ised statement of sound earnings for eight
years past earnings 1921 four times
preferred stock dividend requirements.

Ne. 3 Relations between Employees Company.

Ne. 4 A new, logical Way to handle Rate Cases.

Ne. 5 A very conservative method of handling
Depreciation, as protecting the owner.

Ne. 6 Replacement Valuation (Depreciated) equal
te $338 per share of Preferred Stock.

Par Vilut SIM per thire

Price and dividend yielding ever 7.50

It inUreiUd, write ut for Circular N.N.C. and alie
iptcify which Monograph (Ne. 1, 2, ate.) you dtiira.

John Nickerson, Jr.
61 Broadway

New Yerk City

sa:

314 North Broadway
St. Luia, Me.

Have You the Facts

Covering Railroad Securities

And the Merits of the Various Issues?

When you make an investment you want the beat.
Security, price yield are important considerations
and of the many issues of each class, there is one of
greater value than the ethers.
Te know definitely which is the best purchase anions
a number of its general type you must obtain an
exacting comparison of their relative merits. It was
with this thought in mind that we have made an ex-
haustive study of Railroad obligations.
Te determine which railroad security is the best, we
have made an analysis of the leading reads their
obligations. Our detailed figures are kept up te date
and we can advise you authoritatively which railroad

at today's prices returns the highest yield
compatible with safety. Wc will be pleased te consult
with you upon request.

BROOKE, STOKES & CO.
Philadelphia Stock Exchange

140 Seuth Fifteenth Street
Philadelphia

734 Fifteenth St. N. W. N. Charles St.
Waihingten r Baltimore

-
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Wc take pleasure in announcing that

MR. HERMAN R. LANGE

formerly with Harris, Forbes & Co., has

become associated with us in charge
of the New York sales organization.

1511 Walnut Street

New York C Stock
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SAN JUAN, PORTO RICO
5 Gold Bends

Principal and Interest Guaranteed by Porte Rice
Insular Possession of the United States

Dated July 1, 1922. Ne' Option

City

te inclutive
By act of Cengret of the United Stales these bends are a

completely exempt from taxation Federal, State
and Lecal as the Bends. .

PRICE NET 4.50

BATTLES & CO.
Established

Independence Square (East), Philadelphia

TAX EXEMPT BONDS
YIELDING 64

Security $1000.00
Amount of Lean'. 85.71
Equity 9914.29

V. W. MILLS & GO.
tortaiSfJ'BI)if..,rMlehU

Lembard 6621

Due Serially
1923 1947

Liberty 3Yt

TO

1890

"J
1
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We Specialise in

Pennsylvania
Municipal Issues

BiddJe& Henry
104 SOUTH FIFTH ST..;

t . .


